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SMETERINIEK, FIEKFEERES

B, NEkf 23 FAESRIR, 23 FELIEW 146.47 27T, [EEE+6.94%;
SCHARHEF)E 9.77 1278, BEE+1.62%, Eh 2304 SCIIEI 38.9 127T,
[Etb+30.7%; SLIVFEHEFE 2.4 {275, EEL+104.9%,

WNiig, NEIRIRFHATZ, SEIASSI TRERNEK, HigiihR

BRARERELEE, IMEITTRBINTHIRANER. 2RIMEE, 23 FR

SIIMEIIN 108.1 1275, BEL+11.08%; AU 38.4 1275, BEEL-3.22%,
Hrh Q4 4MEWIN 26.6 1275, EIEEL+53%; WEIIA 12.3 17T, EEL+0.3%,

FiEls, ATHEGBEIRACR . £ RREAEHEAIEHIEE, TRE
MEEhZREBLMEE, NEGEEZFHENRTIR. SARMRETICER
RIS, 2023 NS ASAYC elEstt E R /DL 15,400 BT,
BT EAINC B L/EN S DI ERER AN EEIRE ST EFER
HAI®ANZY 500 B TT.

BEEIN: IMEITE T ATERIAEER, REERIEREERE
HTAEZREEE, REATNIERIR, BAIEH AT IMEKNILE,
it A& 23-25 FEBEFED BN 98/113/124 127t ( BIE
9.8/11.17/12.22 1275 ), FIRL PE B 11.4x/9.9x/9.0x, #EHF “SEN” ¥
g&o

RERR: REFREERRTE, IMETRERANTE, HimRFX
b, FFEIEA LITXEE, ICRKEIXR. RIEERN AL ZEEHE,
BERHERR S BIRIUABEIRENZ R IR 2023 FFERAHE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1491239 1369634 1464723 1578761  16,872.33
HBRERW) 13.05 (8.15) 6.94 7.79 6.87
EBITDA(E 5 7T) 1,808.75 1,917.44 1,590.24 1,858.05 2,017.95
HEE TEFEERTT) 79245 961.39 976.77 1,127.55 1,240.67
HBRERW) (29.15) 21.32 1.60 15.44 10.03
EPS(7T/BR) 0.96 1.17 1.19 1.37 1.51
TR (P/E) 14.06 11.59 11.41 9.88 8.98
EE(P/B) 1.83 1.60 1.50 1.40 1.29
MHEP/S) 0.75 0.81 0.76 0.71 0.66
EV/EBITDA 9.37 5.05 3.76 2.66 1.76

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,603.22 448367 5,352.63 6,229.99 7,561.06 EN 1491239  13,696.34  14,647.23  15787.61  16,872.33
RIWTEER R R SR 1,653.17 1,336.54 1,883.85 1,635.58 2,082.37 5% 12,286.51 10,803.52 11,390.44 12,302.75 13,099.53
FRAS TR 91.99 77.35 70.53 101.43 84.74 Bl RN 79.16 99.40 102.53 11051 11811
5% 2,652.92 1,665.88 2,671.81 2,122.26 2,826.45 R 439,65 47913 544.88 576.25 598.97
Hift 37263 45029 837.52 928.12 72837 EEEA 779.25 784.74 820.24 884.11 944.85
mabEEAT 8,373.94 8,013.74  10,816.35  11,017.38  13,282.99 TR 44204 479.46 556.59 584.14 607.40
KEB R 105.59 108.14 108.14 108.14 108.14 45522 48.62 (252.33) (101.07) (55.26) (33.74)
EIER= 2,583.02 3,287.94 2,805.49 2,323.05 1,84061 B /(ERRERE (4.29) (15.83) (30.88) (4.35) (4.95)
EREIR 759.25 480.19 480.19 480.19 480.19 NRMEZNWER (82.48) (69.63) (74.55) 30.00 (24.64)
TR F= 514.52 515.74 489.97 464.21 438.44 RSB 157.92 3.27 (97.07) (8.31) 32.00
Hifty 290.55 45878 315.64 321.26 34243 Hitb (211.27) 103.86 (136.31) (63.14) (67.99)
ERMBE=AL 4,252.93 4,850.79 4,199.44 3,696.85 3,209.81 BEFE 977.28 1,280.76 1,267.42 1,465.59 1,607.62
BrEgit 12,626.87 12,864.53 15,015.79 14,714.23 16,492.80 BASMIN 21.05 28.35 24.46 2181 30.00
FZHAMERR 437.95 176.56 320.00 280.00 156.00 B 11.98 52.55 12.05 10.00 12.00
JUAREEISIVENIL S 4,483.68 3,289.90 498250 4,010.31 5,494.53 gz 986.36 1,256.56 1,279.83 1,477.40 1,625.62
Hit 1,013.91 1,176.15 1,497.33 1,743.58 1,592.42 s 160.98 226.65 255.97 295.48 325.12
bzl =y 5,935.55 4,642.60 6,799.83 6,033.88 7,242.95 EFE 825.38 1,029.91 1,023.87 1,181.92 1,300.49
KHAERR 0.00 676.56 540.00 470.00 360.00 DRI 3292 68.52 47.10 5437 59.82
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 792.45 961.39 976.77 1,127.55 1,240.67
Hith 78.09 84.50 76.16 56.00 50.00 SRS (T) 0.96 117 1.19 1.37 1.51
|35 8 =yne 78.09 761.05 616.16 526.00 410.00
bdi=giy 6,470.88 5,760.12 7,415.99 6,559.88 7,652.95
DEBRIRIN G 7339 127.43 150.97 178.16 208.07 FEMSELE 2021 2022 2023E 2024E 2025E
B 826.73 826.73 821.88 821.88 821.88 23573
BARRTR 2,054.64 1,975.61 1,996.85 1,996.85 1,996.85 Bl 13.05% -8.15% 6.94% 7.79% 6.87%
B 3,448.36 4,246.69 4,735.07 5,298.85 5,919.18 BRI -28.92% 31.05% -1.04% 15.64% 9.69%
Hith (247.14) (72.05) (104.98) (141.39) (106.14) IHEFEAREFIE -29.15% 21.32% 1.60% 15.44% 10.03%
BRAFRR AT 6,155.99 7,104.41 7,599.80 8,154.35 8,839.85 RFIEEH
REFRARR E R 12,626.87  12,864.53 1501579  14,714.23  16,492.80 ESES 17.61% 21.12% 22.23% 22.07% 22.36%

e 5.31% 7.02% 6.67% 7.14% 7.35%

ROE 13.03% 13.78% 13.11% 14.14% 14.37%

ROIC 55.88% 32.38% 32.16% 49.16% 71.19%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 825.38 1,029.91 976.77 1,127.55 1,240.67 Tl 51.25% 44.78% 49.39% 44.58% 46.40%
IR 425.04 479.38 508.21 508.21 508.21 B RIRE -50.79% -50.39% -57.85% -66.44% -78.91%
[ug=E3z] 19.02 54.51 (101.07) (55.26) (33.74) maptLE 131 1.60 1.59 1.83 1.83
fiaccint (157.92) (3.27) 97.07 9.31 (30.00) AR 0.89 127 1.20 147 1.44
BnReTH (288.80) (365.82) 265.08 4.10 182.82 k=37
He 23.70 228.11 (27.45) 84.37 35.18 RIKTR B = 8.67 9.16 9.10 8.97 9.08
FEFNETR 846.39 1,422.82 1,718.61 1,678.28 1,903.14 FIREEE 6.25 6.34 6.75 6.59 6.82
B 1,056.80 879.69 8.34 20.16 6.00 LEFEER 119 1.07 1.05 1.06 1.08
KRR 6.74 2.55 0.00 0.00 0.00 SRIEE (5T)
Hith (1,868.30) (1,981.65) (483.16) (104.47) 229.41 gl 0.96 117 1.19 1.37 151
BREDIS R (804.76)  (1,099.41) (474.82) (84.32) 235.41 BREENER 1.03 1.73 2.09 2.04 2.32
RN 129.52 679.59 153.64 (89.23) (192.49) BRER 7.40 8.49 9.06 9.70 10.50
BRIV R (414.45) (233.13) (528.48) (627.37) (615.00) fh{EH =R
Hith (376.15) (41.03) 0.00 0.00 0.00 HE=R 14.06 11.59 11.41 9.88 8.98
FREDASHR (661.08) 405.42 (374.83) (716.60) (807.49) i) 1.83 1.60 1.50 1.40 1.29
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 9.37 5.05 3.76 2.66 1.76
B FEINE (619.44) 728.83 868.96 878.36 1,333.06 EV/EBIT 12.01 6.62 553 3.65 2.36
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
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ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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